Effect of annual and quarterly financial statement announcements on trading volume and return variability in ISE by Çakmak, S. Serdar
If» Ψ Ψ 4 ■ -,>»4 '%
I ν'·" *^ .г . ^ '"> .·< ·;·· ί 3
J  чі»» W -  Ч·' Ч '.' u‘ ·  -.' .-> .
1-  ^ ·■;*?:, ■■іу Financia
J B Q
C Z S
i s a é
Ч>1 Cl'i ч
·,·“ ·^ •1'^ ·-
^ f  Г) 3 ’  ^ЗТ' ■'·-· .■-■ ■'” '
V ,  'ѵ і і /  *І •■'*«'*1 -■ ■ '<І " w ^  w' ¿  -  ■•^ ·
. V" ./-v ·?^,· :^:r\ ·ι^  ' f f\··'. ?ί - г'·^ * 1 .' .■’ . г ^  { :’^ ’·'.
. -— · -  W ^  Ν«Χ W -■ 4  > w · J  -  W  Ч - '
 ^ f . ”V ,i Ч ’ F; * Í? Í r? f'■' ^  ^ Ш L  J  il il ¿ Í  O W
r r<
EFFECT OF ANNUAL AND QUARTERLY FINANCIAL STATEMENT
ANNOUNCEMENTS ON TRADING VOLUME AND RETURN
VARIABILITY IN ISE
MBA THESIS





4 9 9 6
b i ¡  4 1 2 1  7
EFFECT OF ANNUAL AND QUARTERLY FINANCIAL STATEMENT
ANNOUNCEMENTS ON TRADING VOLUME AND REl'URN
VARIABILITY IN ISE
A THESIS
Submitted To The Department O f Management 
And Graduate School O f Business Administration O f 
Bilkent University
In Partial Fulfillment O f the Requirements 
For The Degree O f 




I certify that I have read this thesis and in iny opinion it is fully adequate, in 
scope and in quality, as a tliesis for the degree o f  Master o f Business 
Administration.
r"
Assoc. Prof Güliíur Muı;âdoğlu
1 certify that I have read this tliesis and in my opinion it is fully adequate, in 
scope and in quality, as a thesis for the degree o f  Master o f  Business 
Administration.
(/ >
Assoc. Prof Erdal Erci
I certify that 1 have read tliis thesis and in my opinion it is fully adequate, in 
scope and in quality, as a thesis for the degree o f  Master o f  Business 
Administration.
Assoc. Prof Can §imga Mugan








S. SERDAR ÇAKMAK 
M.B.A.
SUPERVISOR : ASSOC. PROF. GÜLNUR MURADOĞLU 
JANUARY, 1996
EFFECT OF ANNUAL AND QUARTERLY FINANCIAL STATEMENT
ANNOUNCEMENTS ON TRADING VOLUME AND RETURN
VARIABILITY IN ISE
Announcements o f  financial statement informations provide valuable signals for 
investors. There are evidences documenting the changes in trading volume and stock 
returns at the time o f  annual and interim financial statement announcements in 
comparison to those in non-announcement periods. The purpose o f  this study is to 
analyse the effect o f  the quarterly and annual financial statement announeements on 
trading volume and security return variability in the Turkish stock market. The testing 
period covers the suceessive three interim announeement periods and the annual 
statements o f  the years 1991 through 1994.
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DÖNEMLİK VE SENELİK MALİ TABLO AÇIKLAMALARININ
İSTANBUL MENKUL KIYMETLER BORSASINDAKİ İŞLEM
HACİMLERİNE VE HİSSE SENEDİ GETİRİ DEĞİŞKENLİĞİNE ETKİSİ
Açıklamalar ve mali tablo bilgileri, yatırımcılar için değerli sinyalleri verirler. 
Firmaların, ara dönem ve senelik mali tablo açıklamalarının hisse senedi getirilerine ve 
işlem miktarlarına, açıklama olmayan dönemlerdeki getirilere ve işlem hacimlerine 
kıyasla değişkenlik gösterdiği bir gerçektir. Bu çalışmanın amacı, ara dönem ve yıllık 
mali tablo açıklamalannm Türk Borsasındaki hisse senedi getirilerine ve işlem 
hacimlerine olan etkisinin incelenmesidir. Çalışma 199 T den 1994 senesine kadar 
olan dönemin üç ara ve yıllık açıklama dönemlerini kapsamaktadır.
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1. INTRODUCTION
The Istanbul Stock Exchange had been founded in 1986 and in the following 8 years it 
showed an important development and growah which is stiU continuing. Istanbul Stock 
Exchange (ISE) is among the devoloping and international financial markets since 
foreigners can invest in Turkey as a result o f  act no: 32 that is in force since 1990.
The foundation o f the ISE and the developments in the supply and demand sides made 
ISE an important alternative in the Turkish capital markets for the investors with its 
primary function being to allocate resources to the most profitable investment 
opportunities. In a developing market, the kind o f information the investors use and 
evaluate and the methods o f analysis utilized is becoming o f  greater importance.
The firm based disclosures pro\ide important signals for investors to be able to choose 
the most suitable and profitable stocks for their investments. The firm based public 
disclosures are; announcement o f  financial informations such as earnings 
announcements and interim reports, dividend payments, asset purchasing / selling, stock 
splits, capital increases, firm takeovers, joint ventures...etc. The announcement o f  
financial information and especially the earnings are important potential sources for 
fundamental analysis in revising investors’ expectations about prices o f  stocks. The 
fundamental analysis process therefore requires the analysis o f financial disclosures.
Market efficiency is an important factor effecting the revision of these expectations on 
stock prices. Empirical studies on the capital markets trust the efficient markets 
hypothesis. For a capital market to be efficient, the prices have to react to informations 
and should make the expected adjustments immediately. The tests of how fast the 
prices make the adjustments are called semi-strong form efficiency tests. If the prices
reflect information instantaneously, using this information should not create an 
opportunity to gain abnormal returns [Ross, 1985].
There are three factors affecting the dimension and the importance o f  the firm based 
disclosures. These are; (1) Contents and Time where the uncertainty about the contents 
o f  the disclosures and its announcement times increases the dimension o f  the value 
revisions o f  the stocks, (2) Reliability o f  the Announcing Source increases/decreases 
the effect o f  the disclosure and (3) Disclosure Period where in which trend the market 
is and the expectations o f  the investors (optimism/pessimism), effects the degree o f  the 
dimension o f  the disclosure [Francis, 1987].
There are two different hypothesis that are formed for the analysis o f  the relationship 
between the earnings announcements and the stock returns. These are (1) 
Mechanistic Hypothesis stating that the Capital Market is concerned with the 
announced earnings and does not give importance to the source o f  the earnings/losses 
and the accounting methods used for the evaluations and (2) Myopic Hypothesis where 
it states that the Capital Market, makes its evaluation not for a definite period but for a 
short term while considering the announced earnings [Marker, 1978].
There is a lot o f  evidence that shows, the variabilities o f  stocks returns and trading 
volume activity at the time o f  announcements o f  firms' annual and interim statements 
differ from those in nonannouncement periods [Beaver, 1983].
The purpose o f  this study is to analyze the Istanbul Stock Exchange’s reactions to the 
annual and quarterly statements’ announcements by considering the changes in the 
trading volumes and variabilities in the security returns.
The flow o f  this thesis is as follows: Chapter II is a brief review o f  the literature about 
the announcement effect. Chapter III is a summary o f  the data and used methods in 
our study. Chapter IV is the general explanation o f  the findings and Chapter V is the 
conclusion part with the final interpretations o f  the findings.
2. LITERATURE SURVEY
There are several studies in the financial literature conducted in different stock 
markets, that analyze the effect o f  announcements on stock returns and trading 
volume. In many o f  these studies the evidence found is that; the variability o f  stock 
returns and the trading volumes at the time o f  announcements o f  firms' annual and 
interim earnings differ from that in non-announcement periods.
Morse [ l9 8 l ]  analyzed the changes in risk adjusted returns and trading volumes o f  
fifty stocks due to the disclosures o f  interim financial informations (earning 
announcements) during the 1968-76 period. He found the existence o f  important 
volume and return variabilities on the days prior to the announcements.
Patell and Wolfson [1984], analyzed the return variability process due to the earnings 
announcements without adjusting the returns for risk, but analyzed the returns under 
the basic framework o f  filter rules. In this study, they analyzed the thirty minutes rate 
o f  returns on the day prior and after the announcement dates. They realized that the 
returns in the ninety-five minutes period on the announcement dates turned back to the 
their rates before the announcements. They also concluded that because o f  the big 
institutional investors’ interests, the market was more efficient for the announcements 
o f  the big companies’ announcements.
Beaver [1983], tried to detect the earnings announcement effect on return variabilities 
and the changes in their trading volumes by analyzing the 143 firms’ stocks’ during the 
time period 1961-65. In his study he considered the announcement date as the center 
date and analyzed the data set for 17 weeks around these center dates. In his study he 
found evidence o f  significant changes in the stock returns and in the trading volumes
around the announcement dates differing from those in the non-announcement 
periods.
Foster [ l9 8 l ] ,  in a similar study to that o f  Beaver’s [l9 8 3 ], also tried to investigate 
the effects o f  the interim and annual earnings announcements on the return 
variabilities. The major difference between these two studies was the time period that 
Foster [ l9 8 l ]  used. Instead o f  spreading the analysis period around the announcement 
date, Foster considered the announcement date as the analysis date and analyzed the 
changes and volumes on these dates. In this study, it is shown that the highest return 
variabilities occurred around the announcement hour.
Maingot [1984], analyzed 100 firms’ stock return variabilities within the time period 
1976-78, in response to the annual earnings announcements and dividend payments 
that are made at the same time in London Stock Exchange. In his study he realized 
that the highest increase in returns took place and expectations were formed the week 
before the announcements.
Watts [1978], selected 73 firms which were being traded in the New York Stock 
Exchange and analyzed the data set for 24-quarters within the time period October 
1962 through September 1965. In this study. Watts tried to estimate the unexpected 
quarterly earnings announcement on the basis o f  different earnings’ forecasting 
methods. Watts observed significant abnormal returns in the test period prior to the 
announcements and no significant abnormal returns were observed by him for the 
period o f  the second 12 quarters after the announcements. Later this study was 
reexamined by Haim F. and Haim L. [1989]. In this reexamining analysis, they proved 
that the market was efficient in that period and were faced with the presence o f  these 
same returns that Watts concluded.
Brown [1970], analyzed 118 Australian firms within the period 1959-68, and tried to 
determine the effect o f  the unexpected earnings announcements on the stock returns. 
He concluded that, increases/decreases in the expected earnings announcements were 
concluded with increases/decreases on the nominal stock returns.
Beaver, Clarke, Wright [1979] and Me. Enally [ l9 7 l ]  investigated the effect o f  the 
unexpected earnings announcements. They concluded that the degree o f  the 
unexpected earnings announcements and the level o f  their effectiveness are closely 
interrelated with the degree o f  the abnormal returns and their effectiveness on the 
week before the announcements. Also Foster, Olsen, and Shovlin [1984], in their 
related study, showed the presence o f  the same relation for the interim and annual 
earnings announcements and showed its relation with the firm size.
This study will be a pioneer study in ISE analyzing the effect o f  interim and annual 
financial statements’ announcement in ISE literature.
3. DATA AND METHODOLOG Y
In this study Istanbul Stock Exchange’s reactions to the annual and quarterly 
statements’ announcements by considering the changes in the trading volumes and 
variabilities in the security returns by comparing these values on announcement and 
non- announcement periods during the time period 1991-1994, studying on a data set 
o f  78 stocks.
3.1. Data
In Turkey since 1990, the firms listed at ISE, announce their interim and annual 
financial statements in the ISE journals. According to the procedure described in the 
Capital Markets Law; the audited annual and semiannual financial statements have to 
be announced in the successive six weeks time and the other two non- audited interim 
financial statements (quarterly) have to be announced in the successive three weeks 
time in the ISE journals. This period is extended for three more weeks for the financial 
statement announcements o f  the Banks.
In this study, the firms that take place in the data set consisted o f  the stocks that were 
traded on all trading days and at least 1.5 % o f  the securities that are being traded in 
ISE on each trading day during the test period 1991 - 1994. Also in order to overcome 
the other factors that can effect the price circulation such as stock splits, asset 
purchasing/selling, capital increases, firm takeovers, joint ventures, selling o f  the 
owners’ stocks in the secondary market. The data set does not consist o f  stocks that 
are subjected to these factors. A list o f  the firms making the sample for this study is 
given in Appendix A .
The time period covered in this study consist o f  the first, second, third quarters and 
the annual financial statements o f  the years 1991 and 1994. The announcement date 
was taken as the consecutive trading day the announcement reached to the ISE.
In this study, also the sample firm’s, closing prices, the value o f  the ISE composite 
index, the percentage o f  the public openings and the daily trading volumes o f  
these stocks were used for the analysis. For the analysis, the daily closing values o f  
the sample stocks & ISE composite index and the daily trading volumes were taken 
from the Metastock files. The ISE composite index was used to represent market 
returns in calculating abnormal stock returns for the analysis.
3.2. Security Return Variability (SRV)
The second indicator Security Return Vaiiability (SRV), measures the effect o f  the 
release by examining the distribution o f  the stock returns [Mason, 1981]. It is measured 
by the formula presented below:
9 .
SRVi,t = \JJ_U  
V(Ui,t)
In the formula Ui,t , represents the i firm’s abnormal returns o f  its Security during 
period t and V(Ui,t) represents the variance o f  the abnormal returns during a 
nonannouncement period.
One o f  the variables that is used in order to measure the Security Return Variability 
(SRV) is; the abnormal return o f  security i (Ui,t). That is calculated by subtracting the 
return o f  the composite index o f  ISE from the actual returns.
Ui,t = Ri,t - Rm
where,
Ui,t = abnormal return
Ri,t = actual return
Rm = return o f  the composite index
In order to analyze the earnings announcements effects on the stock returns, the 
abnormal and the security return variability was calculated by for the 20 trading days 
prior and after the earnings announcements. In this study security return variability and 
the abnormal returns were calculated for the sample firms annual and interim earnings 
announcements.
For the determination o f  the abnormal returns, the announcement date was considered 
as the announcement period dated [ 0 ] and 40 trading days around this date (-20 _  
-1 , +1 _  +20) is considered to be the non-announcement period. The abnormal 
returns were calculated by using the stocks’ and compound index’s daily return as 
described in the beginning o f  this section.
3.3. Trading Volume Activity (TVA)
Trading Volume Activity is used in order to detect the effects o f  the Earnings 
Announcements on the trading volumes. The Trading Volume Activity ( TVA), is 
measured by the formula based on the assumption that the capital markets 
reaction to the firm based informations will be as an increase in the trading volume 
[Mason, 1981]. It is measured by the formula below:
TV A i,t = Number o f  shares o f  firm i traded in time t 
Number o f  shares o f  firm i outstanding in time t
Examining the behavior o f  TVAi,t , in the announcement period relative to the 
average TVAi,t , in a nonannouncement period gives an idea whether the firm- 
oriented release is associated with an increase in trading volume.
In this study, the TVA’s were calculated for 20 trading days (four weeks) prior and 20 
trading days after the earnings announcements for both the annual and interim earnings 
announcements in order to make the study more accurate and to avoid clashes between 
announcement periods. Throughout the analysis, the announcement date is considered
as the announcement period dated as “0” and the non-announcement period is + /- 
20 trading days around the announcement date (-20 _  -1 and +1 _  +20).
3.4. Statistical Testing o f the Results
In order to detect only the announcement effect on trading volumes and security 
returns, the TVA and SRV values were calculated for the data set that consists o f  the 
stocks that arc not effected by the other factors that can cause price circulations due to 
these factors. These TVA and SRV values were calculated by using the chosen stocks 
based on the stated restrictions, where the numbers o f  the chosen stocks vary from 
years to years ( the list o f  these stocks are presented in the references A ).














After the ealeulation o f  the stoek based SRV and TVA values, the averages o f  these 
values were ealculated for eaeh announcement period. When we consider figures i 
through 5, we observe the presence o f  visible changes especially in SRV values around 
the announcement dates. In order to find the statistical significancy o f  these changes, t- 
test is used.
Large-sample test o f  hypothesis;
Ho: ( m 1 - m2 ) = Do 
Ha; ( m l - m2 ) Do
where;
m l = mean o f  sample 1 
m2 = mean o f  sample 2,
Do = Hypothesized difFcrcncc between the means = 0
test statistics: t = Mean differences between populations 1 and 2
Standard deviation o f  the sampling distribution
The statistical analysis o f  the results are conducted by comparing the SRV and TVA  
values on the announcement dates with the averages o f  the non-announcement period.
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4. FINDINGS
The findings are presented by comparing the announcement period’s TVA and SRV 
averages with those o f  the non-announcement periods. The graphs o f  each 
announcement period for each test year is exhibited in figures 1 through 5 and the 
results o f t-tests in table 1.
4.1. Security Return Variability
For the period o f  analysis covering three interim and one annual financial statement 
announcements for four years, we observe presence o f  significant changes in SRV’s 
especially realized on the announcement dates, where the SRV values made peaks on 
these dates. In the non-announcement periods the SRV values showed fluctuating 
trends concluding with local maximums and minimums. (Figure 1 through 5)
In order to test statistically the increase in SRV at day zero, t - test is used to compare 
the SRV at announcement day ( t = 0 ) and non-announcement periods’ average SRV 
(days -20 _  -1 and +1 _  +20).
The statistical testing o f  the sample provides sufficient evidence to indicate that the 
security return variabilities on the announcement dates differ from those on non­
announcement periods ( a  == 0.05 ).
12







n 1 :312 n 2 : 12478
SRV m 1 : 1.38 m 2:0.65 1.96 9.27
S 1 : 1.75 S 2 : 1.07
n 1 ; 312 n 2 : 12478
TVA m 1 ; 0.087 m 2:0.076 1.96 2.25
S 1 ; 0.085 S 2 : 0.095








t 0.05/2 t value
n 2:6240 n 1 : 312
TVA m 2:0.110 m 1 :0.112 1.96 0.327
S 2 ; 0.086 S 1 : 0.091








t 0.05/2 t value
n 3:6240 n 1 : 312
TVA m 3:0.076 m 1 :0.112 1.96 6.574
S 3:0.141 S 1 :0.091
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■TVA. AVG.1991 -1994 •SRV. AVG.1991 -1994
TIME PERIOD (DAYS)
FIGURE 1 : TVA:SRV AVERAGES THROUGHOUT EARNINGS ANNOUNCEMENTS OF 1991-1994












FIGURE 2 : TVA.SRV AVERAGES AROUND FIRST QUARTER EARNINGS ANNOUNCEMENTS OF 1991-1994
-TVA. AVG.2/1991 -1994 •SRV. AVG.2/1991 -1994:
ON
TIME PERIOD (DAYS)
FIGURE 3 : TVA,SRV AVERAGES AROUND SECOND QUARTER EARNINGS ANNOUNCEMENTS OF 1991-1994
-TVA. AVG. 3/1991 -1994 •SRV. AVG. 3/1901 -1994
TIME PERIOD (DAYS)
FIGURE 4 : TVA,SRV AVERAGES AROUND THIRD QUARTER EARNINGS ANNOUNCEMENTS OF 1991-1994
00
TIME PERIOD (DAYS)
FIGURE 5 ; TVA SRV AVERAGES AROUND ANNUAL EARNINGS ANNOUNCEMENTS OF 1991-1994
4.2. Trading Volume Activity
Throughout the test period covering three interim and one annual financial statement 
announcements for four years, we did not observe significant fluctuations in TVA’s. 
We especially realized, TVA values’ becoming local maximums on announcement 
dates. When the TVA values arc compared with those on the first half s (t = -20 _  -1) 
o f  the non-announcement periods, we visually realize that the TVA values arc most o f  
the time higher than those on the second periods.
In order test statistically the differences, t -test is used to compare the TVA at 
announcement period (t ==0) with non- announcement period average (t = -20 _  -1 
and +1 _  +20). Although according to the results o f  this test (Table 1), we sec 
increases in TV As’ on the announcement date when it is compared with non- 
announcement period averages, the graphs presented in (figures 1 through 5) do not 
show such an increase on the announcement date. Therefore we repeated the same 
tests by comparing the TVA at the announcement date with both values before 
(t = -20 -1) and after the announcement date (t = +1 _  +20).
There is sufficient evidence to indicate that the trading volume activities on the 
announcement date do not differ from those before the announcement date (t = -20 _  
-1) but are higher than those after the announcement date date (t = +1 _  +20).
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4. CONCLUSION
Announcements o f  financial statement information provide valuable signals for 
investors. There is evidence documenting the changes in trading volume and stock 
returns at the time o f  annual and interim financial statement announcements in 
comparison to those in non-announcement periods. In this study our aim was to 
analyse the effect o f  the quarterly and annual financial statement announcements on 
trading volume and security return variability in ISE. Throughout this study we 
covered twelve interim and four annual financial statement announcements during the 
four year research period o f  1991 to 1994.
In our study we analyzed the market’s reaction to the financial statement 
announcements in terms o f  the changes in trading volume activity (TV A) and security 
return variability (SRV) by comparing these values on announcement and non­
announcement periods. Similar to the studies in the world literature this study 
indicates this effect on trading volumes and security returns at ISE.
Sufficient evidence indicates that the security return variabilities on the announcement 
dates are higher from those on non-announcement periods. Trading volume activity 
on the announcement date is not different from that before the announcement date but 
higher than that after the announcement date.
However, with these findings, we should keep in mind that the sample used in this 
study is quite narrow because o f  market’s being a new one and test sample’s being 
limited in order to overcome the other factors that can effect the price circulation.
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For the future researchers, this study can be repeated by analyzing the excess returns, 
whether do they exist before the announcements or not and also by considering the 
whole stocks in the market by eliminating the other factors effecting the price 
circulation if it will be possible by the other studies in the near future.
The results o f  this study means that the market anticipates the information and shows 
this effect in terms o f  fluctuations in security returns and increases in the trading 
volume before the announcement period where the highest security return is observed 
on the announcement period where this information provides investors an opportunity 
to profit by selling their stocks on the announcement date and earning the highest 
security return that takes place on the announcement date.
21
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APPENDIX A : THE LIST OF THE STOCKS IN 
DATA SET FOR EACH YEAR
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1991 DATA SET:
,AKSAK(1), ASELS(2), BRISA(3), CriMSA(4), EGBR.A(5), ERCYS(6), GUBRF(7), 
INTEM(8), KUTP0(9), .VIETAS(IO), O K .4N (ll), OTOSN(12), PNET(13), 
PINSU(14), SMENS(15), SOKSA(16), SJSE(17), TUDDF(18), YASAS(19)
1992 DATA SET:
ALRSA(l), ASELS(2), BAGFS(3). BRJSA(4), DEVA(4), DISBA(5), EREGL(6), 
EGEEN(7), GENTS(8), GLBRF(9), KARTN(IO), K O R D S(ll), KUTPO(12), 
MARET(13), OLMKS(14), PETKM(15), PNET(16), ' PNSUT(17), SARKY(18), 
TIRE(19), UNYEC(20), L'SAK(21).
1993 DATA SET:
AL.AJlK(l), BAGFS(2), BRJSA(3), DEVA(4), ECILC(5), EGEEN(6), EGOUB(7), 
EMEK(8), GENTAS(9), ISTMP(iO), K.\RTN(11), KORDS(12), KOYTS(13), 
MARET(I4), OLMKS(15), OTOSNX16), PETKM(17), PNET(18), PTOFS(19), 
THYAO(20), US.AK(21), YASAS(22), \TJNSA(23)
1994 DATA SET:
AYGAZ(l), BAGFS(2), DENCM(3), ECZYT(4), EGEEN(5), EGGLTB(6), 
INTEM(7), KAVOR(8), METAS(9), OK.ANT(10), P N E T (ll), PNUN(12), 
TUPRS(13), VESTL(14), YASAS(15)
26
APPENDIX B : THE CALCULATED SRV VALUES FOR 
EACH STOCK FOR THE WHOLE 
ANNOUNCEMENT PERIODS
27

































































































































































































































































































































































































































































































































































































































































































































































































































































































SRV RESULTS FOR ANNUAL EARNINGS ANNOUNCEMENTS OF 1901
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6,711




















SRV RESULTS FOR ANNUAL EARNINGS ANNOUNCEMENTS OF 1992
o20 21 22 SRV. AVG. 1992
0,541 0,277 0,137 0,938 -20
0,560 0,286 0,142 0,970 -19
1,015 0,607 2,565 1,034 -18
0,747 0,173 0,350 0,886 -17
3,280 0,156 0,166 0,525 -16
0,484 0,211 4,601 0,938 -15
0,858 1,086 4,057 1,168 -14
3,037 1,456 0,003 1,170 -13
3,091 0,177 4,110 1,387 -12
0,537 2,789 0,504 0,949 -11
0,877 0,022 0,299 0,809 -10
0,004 5,875 0,362 1,151 -9
0,253 0,763 0,871 0,875 -8
0,079 0,154 1,481 1,262 -7
0,288 0,159 0,389 1,214 -6
0,222 0,092 0,412 1,133 -5
0,022 0,101 0,501 0,498 -4
0,003 3,638 0,141 1,083 -3
1,060 5,033 0,306 0,691 -2
0,018 0,293 0,111 0,342 -1
0,144 7,673 1,252 1,865 0
0,043 0,581 0,309 1,240 1
0,087 3,687 0,725 0,617 2
0,002 0,469 0,591 0,903 3
1,731 0,001 5,216 1,105 4
1,246 0,021 0,195 1,292 5
0,057 0,098 0,964 0,531 6
0,234 0,161 3,653 0,599 7
0,136 0,196 1,184 0,311 8
0,399 0,010 4,695 0,909 9
1,249 0,255 0,007 1,280 10
3,143 1,503 0,124 0,964 11
0,741 0,161 1,403 1,146 12
0,105 0,000 0,014 0,631 13
0,117 0,704 3,684 1,114 14
0,005 0,869 1,134 0,792 15
0,479 0,653 2,474 0,580 16
0,093 1,239 10,428 0,761 17
8,861 0,001 1,037 1,336 18
0,600 0,000 2,653 1,549 19
0,006 0,004 4,145 0,736 20
SRV RESULTS FOR ANNUAL EARNINGS ANNOUNCEMENTS OF 1992












































































































































































































































































































































































































































































































































































































































































































































































































SRV RESULTS FOR ANNUAL EARNINGS ANNOUNCEMENTS OF 1993






















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































13 14 15 15 17 18 19
0.005 0 .C14 0.271 Q.315 0.080 O.OOQ 0,70e -20
0,425 0 .'D42 0,310 0 .X 1 0.201 0.745 0,461 - '9
0.134 O.OX 0.249 0.773 C.414 2 2 B5 0,769 - ‘ S
0 .07>5 0.012 C.759 0.337 2.015 5,343 1,177 7
0.530 0.019 C.071 0.012 1,434 1,181 0,691 -•6
1.153 0.115 0,002 0.075 1,060 0.185 0,470 -15
0.421 0,071 0.028 0.021 0.454 0,009 0,386 - : H
0,161 0.046 0,117 0,002 0,336 0,330 0,746 -13
0.856 0,161 0.064 0,425 0,844 3,633 1,341
0 , ^ 0.051 0,151 0.676 0,093 1,533 0,864 -11
0.374 0.241 0,972 0,006 0,612 0 . ^ 0,636 -10
0.018 0.039 0.549 0,140 0,172 0,032 0,697 -9
1,747 0,004 0,504 0,173 0,218 0,092 0,386 -3
4,737 0,001 0,000 0,105 1,299 0.000 0,621 •7 - f
0,285 0,137 0,403 0,073 0,680 0,027 0,183 -3
3.098 0,000 0,170 1,315 0,111 1,836 0,904 -5
1,162 0,084 0,002 0,003 0.009 0,250 0,461 -4
2,734 0,022 0,064 0,054 0,327 3,101 0,645 -3
0,771 0,282 0,239 0,286 1,019 2,635 1,041 -2
2,866 3,783 0,129 0,121 0,749 0,538 1,161 -1
3,220 4,251 0,145 0,136 0,842 0,604 1,937 0
1,260 0,147 0,517 0,849 0,711 0,523 0,706 1
0.905 0.293 0,011 0.336 0,037 0.086 0,602 2
0,301 0.005 0.433 0,124 0,631 0,008 0,494 3
0,001 0,124 0.001 0.519 0,289 8.482 0,666 4
0,170 0,031 0,436 0,333 0,003 0,297 0,665 5
0.392 0,105 0,086 0,018 0,114 0,001 0,286 6
0,088 0,094 0.342 0,151 0.467 0,183 0,374 7
2,077 0.004 0.218 0.515 0,129 0,047 0,628 8
0,000 0,971 0,254 0,000 0,014 3,351 0,620 9
0,550 0,288 0,175 0,029 0,016 3,256 0,688 10
0,151 0,191 0,942 0,036 0,204 0,264 0,694 11
0,045 0.118 0,452 0,001 0,716 0,318 0,287 12
1.496 0,149 0,040 0,361 3,520 0,636 0,682 13
0,511 0,139 3,198 1,765 0,156 1,685 0,829 14
1,101 0.047 2,125 0,771 1,326 3,124 0,660 15
1,167 1,0^ 0,392 0,002 0,607 0,878 0,483 16
0,101 0,096 0,638 0,000 2,045 0.596 0,340 17
0,128 2,285 0,085 0,641 0,825 0,728 0,667 18
0,297 0,021 0,301 0,241 0,222 1,301 0,608 19
0,301 0,026 0,303 0,251 0,242 1.377 0,711 20
SRV RESULTS FOR FIRST QUARTER EARNINGS ANNOUNCEMENTS OF 1991
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0 ,3©  
0 ,2©  
3 ,1©  
5,496 
0 ,4©  
5 ,8©  
0 ,© 7 
3 .3©  
0,©1 
0,318 
0 ,1©  
0 ,1©  
0,461 
0 .1©  
0,014 




0 ,© 2 
0 ,8©  
0 .8©  
0,003 






































































0 ,© 6 




0 ,2©  
0 ,0©  
3,154 
0,322 
0 ,1©  
0,018 
0 ,© 2 




























































0 . 040 
0 .0©  
0,080 
0,112
1, © 4  
0,072 







0 ,0©  
0 ,0©  
0.© 1 
0 ,3©  
0,096 
0 ,1©  








1. © 7  
0.045
1,953 








0 , © 4
1.274
2,241 
8 ,5©  
0 ,1©
2,004 
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SRV RESULTS FOR SECOND QUARTER EARNINGS ANNO'JNCB/.SNTS OF 1M 1




























































































































































































































































































































































































































































































































































































































































































































































































































































































SRV RESULTS FOR THIRD QUARTER EARNINGS ANNOUNCEMENTS OF 1S-91













































































































































































































































































































































































































































































































































































































































































































































































































SRV RESULTS FOR FIRST QUARTER EARNINGS ANNOUNCEMENTS OF ‘!e»2
oSRVAVG 1/1992
20 21 22
0.160 0.052 2.450 0,837 -20
0.244 0,015 0.757 0,520 -19
0.032 0,014 0.047 0,601 -IS
0.002 0,159 0,113 0,698 -17
0.054 1 232 0.551 1,379 -16
0.052 13,raD 0,477 1,584 -15
0.150 0.766 0,125 0,479 -14
0,067 0,257 0,102 0,701 -13
0,849 0,865 0.697 1,038 -12
0,123 0,038 0,165 0,886 -11
0.294 0,051 0,355 0,589 -10
0,144 0,056 0,231 0,767 -9
0,033 0,354 1,333 0,846 -8
0,024 0,108 0,076 0,377 -7
0,004 0,108 0,108 0,750 -6
1,031 0,866 1,539 1,190 -5
0,047 0,740 0,247 0,787 -4
0,046 0,203 0,345 0,656 -3
0,134 0,112 0,054 0,899 -2
0,329 0,024 3.832 1,212 -1
2,165 0,364 0,845 1,841 0
3,297 0,943 0,060 1,314 1
0,105 0 , ^ 0.508 0,456 2
0,149 0 , ^ 0,074 0,483 3
0,019 0,185 0,756 0,565 4
0,072 0,029 0,342 0,528 5
0,756 0,688 0,233 0,702 6
0,057 0,107 0,273 0,434 7
0,053 0,049 0.239 0,307 8
0,052 0,281 0,438 0,411 9
0,519 0,837 0,157 0,587 10
0,147 0,986 0,298 1,182 11
0,134 0,909 0,267 0,595 12
0.081 0,718 0,269 0,593 13
0,132 0,789 0,425 0,515 14
0,089 0,866 0,006 0,630 15
0,034 0,816 0,130 0,492 16
0,557 0,500 0,446 0,442 17
0,049 0,441 0,330 0,372 18
1,210 0,034 0,349 0,499 19
0,159 0,049 1,235 0,469 20
SRV RESULTS FOR FIRST QUARTER EARNINGS ANNOUNCEMENTS OF 19?2
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SRV RESULTS FOR THIRD QUARTER EARNINGS ANNOUNCEf/ENTS OF 1992
20 21 22 SRVAVG a'1992
0 .^ 2 0,163 0.253 0,625 -20
1,1-03 0,047 0,340 0,684 -19
0323 0.094 0,305 0.505 -13
C.DoO 0,013 0.295 0,533 -17
0,033 0,145 14,4(S 1,938 -13
1,006 0,051 13,630 1,610 -15
0,173 0,073 0,375 0,348 -14
0.453 0,053 0,351 0,602 -13
0.640 0 .1C5 0,057 0,568 -12
1,316 0,173 0,041 0,865 -11
1,917 1,030 0,943 0,940 -10
0,397 0,126 0,063 0,458 -9
0,349 0,020 0,332 0,651 -8
0,496 0,140 0,122 0,402 -7
0,393 0,373 0,605 0,861 -6
0,732 0,156 0,447 0,371 -5
0,626 0,105 0,779 0,613 -4
0,411 0,108 0,192 0,520 -3
1,697 0,025 0,035 0,607 -2
0,036 0,145 0,025 0,622 -1
0,543 3 ,1^ 0,095 1,690 0
0,029 3,295 0,679 0,909 1
0.262 0,187 0 , ^ 0,476 2
0,197 0,157 , 0 , ^ 0,590 3
0,723 0,002 0,153 0,411 4
0,166 0,101 0,033 0,647 5
0,512 0,855 0.872 0,741 6
0,468 0,103 0,110 0,377 7
0,538 0,059 0,059 0,394 8
0,672 0,327 0 , ^ 0,565 9
0,316 0,556 0,002 0,498 10
0,623 0,143 0,051 0,385 11
0,392 0,137 0,036 0,785 12
0,189 0,231 0,004 0,520 13
0,826 0,856 0,061 0,548 14
0,047 0 ,2^ 0,032 0,490 15
0,151 0,024 0,038 0,548 16
0,160 0,588 0,367 0,501 17
0,062 0,056 0,449 0,340 18
1,287 1,267 0,364 0,522 19
0,625 0,349 0,230 0,542 20




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































£RV RESULTS .^OR FiRST OlîARTER EA.RNI^5« ANNOLNCF?,iENTS OF 1 Î2 3
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SRV RESULTS FOR SECOND QU/kRTER EARNINGS ANNOUNCB/ENTS OF 1893
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fiRV M 8 U L T 8  FOR SfC O N D  QUAUTBR EARNINGS ANN0UNCEMENT8 OF 1W 4
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SRV RESULTS FOR THIRD QUARTER EARNINGS ANNOUNCEMENTS OF 1&S4
TOTAL SRV AVo I f
U )


























































































































































































































































TOTAL SRV AVG. FOR FIRST QUARTER EARNINGS ANNOUNCEMENTS OF l& S M M A


























































































































































































































































TOTAL SRV AVG. FOR SECOND QUARTER EARNINGS ANNOUNCEMENTS OF 1 M M 9 9 4
L/1



























































































































































































































































TOTAL SRV AVG. FOR THiRD QUARTER EARNINGS ANNOUNCEMESTS OF 1531-1 £54
APPENDIX C : THE CALCULATED TVA VALUES FOR 




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































TVA RESULTS FOR FIRST QUARTER EARNINGS ANNOUNCEMENTS OF 1M 1























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SRV RESULTS FOR SECOND QUARTER EARNINGS ANNOUNCEMENTS OF 1C02












































































































































































































































































































































































































































































































































































































































































































































































































SRV RESULTS FOR THiRD QUARTER EARNINGS ANNOUNCEf/ENTS OF 1S02
t o
20 21 22 TVA AVG 3/1992
0,065 0,061 0,061 0,076 -20
0,073 0,055 0,052 0,060 -19
0,111 0,088 0,100 0,090 -18
0,063 0,090 0,128 0,074 -17
0,076 0,063 0,069 0,070 -16
0,065 0,074 0,060 0,097 -15
0,066 0,071 0,067 0,069 -14
0,077 0,065 0,004 0,079 -13
0,101 0,068 0,065 0,073 -12
0,125 0,064 0,081 0,074 -11
0,060 0,055 0,056 0,069 -10
0,065 0,032 0,064 0,067 -9
0,062 0,064 0,065 0,072 -8
0,009 0,065 0,106 0,067 -7
0,073 0,056 0,034 0,055 -6
0,065 0,045 0,043 0,054 -5
0,035 0,077 0,063 0,058 -4
0,027 0,044 0,045 0,054 -3
0,074 0,057 0,064 0,057 -2
0,039 0,027 0,062 0,069 -1
0,047 0,062 0,065 0,069 0
0,070 0,054 0,032 0,052 1
0,048 0,045 0,053 0,063 2
0,033 0,047 0,060 0,048 3
0,077 0,053 0,065 0,054 4
0,055 0,040 0,060 0,054 5
0,066 0,048 0,084 0,068 6
0,060 0,069 0,072 0,058 7
0,034 0,048 0,058 0,052 8
0,039 0,046 0,031 0,047 9
0,033 0,040 0.038 0,040 10
0,092 0,049 0,064 0,059 11
0,045 0,063 0,067 0,058 12
0,047 0,066 0,053 0,056 13
0,050 0,069 0,056 0,060 14
0,065 0,049 0,062 0,053 15
0,041 0.049 0,033 0,050 16
0.051 0,038 0,066 0,053 17
0,063 0,060 0,067 0,054 18
0,065 0,052 0,063 0,059 19
0,066 0,063 0,090 0,080 20
SRV R=3JLTS =CR THIRD GL'ARTHR EARMSGS ANNCUNCEV.ENTS CF 1SS2































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































.REîwL’ S = i.4 .\,S G S  A N \C J \C = V i= 'rS  C= -ê ÎJ
-о
On
20 21 22 23 TVA AVG 2/1993
0,079 0,107 0,078 0,133 0,094 -20
0,078 0,067 0,066 0,139 0,094 -19
0,068 0,220 0,064 0,103 0,081 -18
0,062 0,106 0,099 0,153 0,101 -17
0,120 0,114 0,091 0,100 0,118 -16
0,072 0,096 0,060 0,130 0,093 -15
0,067 0,118 0,066 0,121 0,102 -14
0,091 0,118 0,132 0,169 0,113 -13
0,101 0,128 0,112 . 0,181 0,123 -12
0,145 0,060 0,008 0,157 0,117 -11
0,064 0,113 0,063 0,129 0,099 -10
0,068 0,077 0,074 0,068 0,081 -9
0,120 0,098 0,077 0,124 0,099 -8
0,123 0,107 0,103 0,123 0,119 -7
0,065 0,117 0,114 0,098 0,112 -6
0,112 0,106 0,050 0,094 0,109 -5
0,123 0,117 0,062 0,104 0,115 -4
0,063 0,139 0,151 0,109 0,097 -3
0,096 0,130 0,061 0,096 0,093 -2
0,060 0,090 0,069 0.144 0,097 -1
0,010 0,538 0,019 0,151 0,101 0
0,066 0,057 0,070 0,098 0,074 1
0,096 0,085 0,063 0,098 0,080 2
0,078 0,066 0,060 0,111 0,083 3
0.052 0,032 0,124 0,063 0,074 4
0,095 0,242 0,070 0,113 0,090 5
0,064 0,085 o,oœ 0,091 0,069 6
0,064 0,060 0,042 0,071 0,082 7
0,070 0,066 0,056 0,059 0,069 8
0.052 0,045 0,095 0,043 0,058 9
0,068 0,051 0,028 0,047 0,053 10
0,037 0,062 0,052 ■ 0,045 0,053 11
0,057 0.054 0,029 0,048 0,042 12
0,064 0,032 0,032 0,053 0,046 13
0.047 0,073 0,025 0,056 0,059 14
0,071 0.054 0,065 0.050 0,056 15
0,052 0,015 0,056 0,044 0,063 16
0.050 0.110 0,120 0,061 0,065 17
С.С76 С.С72 C.C63 C,0"5 0,059 15
0,053 С.117 0.072 0.C42 0,061 19
0,057 0^039 0.042 0.060 0,069 20












































































































































































































































































































































































































































































































































































































































































































































































































TVA R =£JL” 5 ~CR 7r.:RZ C -A ñ = R =a .sn , \ g S -
00
20 21 22 23 TVA AVG 3/1993
0,075 0,053 0,062 0,061 0,097 -20
0.044 0,000 0,063 0,023 0,072 -19
0,057 0,190 0,073 0,059 0,099 -18
0,072 0,339 0,044 0,063 0,088 -17
0,093 0,106 0,043 0,182 0,090 -16
0,052 0,121 0,031 0,106 0,105 -15
0,048 0,114 0,041 0,106 0,081 -14
0,205 0,141 0,114 0,266 0,113 -13
0,027 0,120 0,062 0,099 0,096 -12
0,039 0,106 0,045 0,106 0,104 -11
0,022 0,190 0,060 0,015 0,093 -10
0,031 0,164 0,083 0,099 0,100 -9
0,041 0,430 0,033 0,190 0,107 -8
0,038 0,125 0,024 0,099 0,092 -7
0,048 0,113 0,027 0,106 0,094 -6
0,044 0,114 0,038 0,190 0,094 -5
0,040 0,106 0,032 0,115 0,095 -4
0,031 0,166 0,028 0 ,0*^ 0,088 -3
0,083 0,063 0,061 0,075 0,093 -2
0,030 0,099 0,027 0,181 0,111 -1
0,072 0,024 0,036 0,075 0,117 0
0,068 0,082 0,031 0,070 0,073 1
0,034 0,159 0.048 0,015 0,101 2
0,106 0,099 0,106 0,070 0,075 3
0,034 0,129 0,023 0,130 0,095 4
0,037 0,129 0.024 0,106 0,095 5
0.033 0,137 0,022 0,075 0,088 6
0,046 0,137 0,024 0,130 0,083 7
0,052 0,121 0,021 0,081 0,095 8
0,064 0,114 0,099 0,055 0,080 9
0,031 0,107 0.033 0,055 0,087 10
0,042 0,137 0,024 0.124 0,109 11
0,030 0,137 0,025 0.051 0,083 12
0,030 0,129 0.190 0.129 0,083 13
0,060 0.175 0 .Q77 C,:06 0,098 14
0.063 0,114 0,033 0,051 0,087 15
o,cx^ 0,205 0,042 0 ,C91 0,094 16
C 036 0.162 0.129 0,075 0,088 17
0 .C52 0,221 0O2S 0,055 0,092 • 15
0,050 0.066 0.045 0,106 0,096 19
0,063 0,205 0,024 0.129 0,127 20
JA.=-E= =ASN A.SN








































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































8 10 11 12 13 14 15 TVA AVG 2/1994
0,111 0,625 0,050 0,075 0,074 0,237 0,036 0,139 -20
0,058 0,596 0,032 0,042 0,081 0,173 0,032 0,117 -19
0,081 0.367 0,072 0,033 0,060 0,065 0,037 0,108 -18
0,109 0 ,57^ 0,036 0,049 0,051 0,015 0,033 0,105 -17
0,148 0,219 0,036 0,057 0,086 0,224 0,096 0,118 -16
0,137 0,069 0,032 0,067 0,100 0,130 0,020 0,092 -15
0,141 0,096 0,042 0,049 0,070 0,038 0,133 0,080 -14
0,105 0,504 0,178 0,057 0,055 0,106 0,096 0,118 -13
0,130 0,506 0,031 0,041 0,002 0,096 0,059 0,109 -12
0,065 0,417 0,047 0,027 0,066 0,055 0,084 0,114 -11
0,088 0,317 0,060 0,031 0,026 0,133 0,071 0,093 -10
0,165 0,230 0,028 0,031 0,085 0,015 0,064 0,081 -9
0,152 0,330 0,061 0,025 0,038 0,019 0,066 0,087 -8
0,144 0,434 0,051 0,059 0,067 0,019 0,071 0,091 -7
0,107 0,146 0,028 0,067 0,077 0,148 0,066 0,084 -6
0,137 0,236 0,036 0,071 0,089 0,022 0,064 0,080 -5
0,076 0,695 0,029 0,061 0,091 0,102 0,077 0,103 -4
0,094 0,350 0,074 0,023 0,063 0,026 0,122 0,113 -3
0,085 0,278 0,028 0,219 0,044 0,0fâ 0,071 0,094 -2
0,133 0,288 0,029 0,031 0,054 0,027 0,066 0,085 -1
0,140 0,215 0,108 0,046 0,122 0,129 0,159 0,118 0
0,096 0,425 0,025 0,029 0,098 0,103 0,064 0,083 1
0,100 0,294 0,059 0,047 0,156 0,072 0,078 0,103 2
0,068 0,173 0,026 0,032 0,107 0,122 0,062 0,078 3
0,041 0,133 0,023 0,061 0,111 0,100 0,035 0,070 4
0,025 0,027 0,026 0,044 0,047 0,117 0,062 0,078 5
0,081 0,180 0,056 0,029 0,085 0,083 0,068 0,088 6
0,106 0,206 0,096 ο,ο:^ 0,044 0,075 0,015 0,082 7
0,086 0.166 0,037 0,041 0.022 0,115 0,053 0,063 8
0,060 0,181 o.ora 0,052 0,097 0,071 0,063 0,081 9
0,156 0.102 0,073 0.057 0,049 0,067 0.0Θ3 0,068 10
0,047 0,077 0,022 ο,ο:^ 0,037 0,090 0,053 0,062 11
0,049 o,2æ 0,022 0,113 0,044 0,068 0,065 0,080 12
0,263 0.090 0.018 0,045 0,078 0,115 0,094 0,079 13
0.036 0.150 0,017 0,019 0.046 0,053 0.057 0,071 14
0 ,C82 0,055 0.048 0,085 C,C66 0,065 0,056 0,068 15
o.cæ 0.111 0,037 0,066 0,046 0,070 0,019 0,065 16
0.071 0.029 0,020 0 .C40 C,02S 0.072 0.048 0,055 17
0.065 0 .06 : 0,025 C,C4C O.wC Í C.^ 023 C.CG3 0,061 16
0,060 0,096 0.037 0,042 C.07S 0,070 0.025 0,058 19
0,078 0,112 0,093 0.024 0,071 0 .09C 0 .05S 0,072 20
TVA = 0 4  S = C C \C  =A 4s:‘ .0S  ANNCwVCEV=
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